
Board of Selectmen
Town of Acton
472 Main Street
Acton, MA 01720

Re: Blanchard Place LIP — 139 Prospect Street

We seek your support for the enclosed 12 unit LIP, Blanchard Place. The proposal calls
for 9 market rate and three affordable units to be constructed on 2.9 acres of land. The
area is zoned for the affordable sub-district B and is adjacent to Kelley’s Corner, a
designated CDC area. It is also noted in the EQ 418, To Live in Acton, as appropriate
for moderate density housing.

We when came before you in March we had just started seeking input from the various
town departments. Since then we have had multiple meetings with ACHC including two
meetings with the abutters. We have received an Qrder of Conditions for the project
under the State Wetlands Act from the Conservation Commission.

We are seeking contributions from the Town by way of relief from some zoning
requirements, relief from total compliance with the local wetlands bylaw, and either a
waiver of sewer betterment fees for the three affordable units or cash contribution to
cover them.

We would ask your vote of support this evening so we can proceed to the State with our
application.

Thank you for your consideration.

rely,
Stephan Marsh
Westchester Company, Inc.

July15, 2005
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Department of Housing & Community Dev&opment
Local Initiative Program

Application for Comprehensive Permit Projects

GENERAL INFORMATION

1. Community: Aeton,MA

2. Name of Development: BlanchardPlace

3. SiteAddress:139ProspectStreet,Acton, MA

4. Developer: BlanchardPlace,LLC

5. Municipal Project Contact: RolandBarti

6. Title: TownPlanner

7. Address:472Main Street,Acton, MA 01720

8. Phone:978-264-9636 Fax:978-264-9630

10. Email: rbartl(~acton-ma.gov

11. Type of Housing:

D FeeSimple Rental
J~1Condominium Age Restricted

12. ProjectCharacteristics:
~ New Construction Conversion
[I Rehabilitation Other

13. Total Acres2.9 Density of Project(units/acre)4J~
Noteon Density: Undercurrentzoningthrougha specialpermit 5 unitsper acreareallowed.

14. Are therewetlandson thesite? ~ Yes J No

15. Unit Count:

Total Numberof Units 12 Affordable 3 Market ~

16. Unit Prices/Rents:

MarketRate$540,000avgpricefor 3 bdrm/$450,000avgpricefor 2 bdrm
Affordable$159,900for 3 bdrm/ 145,000for 2 bdrm

17. RequiredSignatures:

Chief ElectedOfficial of Municipality Date

Chairman,Local Housing Partnership Date
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Municipal Contact Information “ Other than Project Contact

1. Chief ElectedOfficial
Name PeterAshton,Chairman,BoardofSelectman

Address 472 Main Street,Acton, MA 01720

Phone 978-264-9612 Fax 978-264-9630
Email bos~acton-rna.gov

2. Town Administrator/Manager
Name Don P Johnson,Manager

Address 472 Main Street,Acton, MA 01720

Phone 978-264-9612 Fax 978-264-9630

Email diohnson@acton-ma.gov

3. City/Town Planner(if any)
Name RolandBartl

Address 472 Main Street,Acton, MA 01720

Phone 978-264-9636 Fax 978-264-9630
Email rbartl@acton-rna.gov

4. Chairman,Zoning Board of Appeals
Name JonathanWagner

Address 472 Main Street,Acton, MA 01720

Phone 978-264-9632 Fax 978-264-9630
Email boa@~acton-rna.gov

5. Chairman,Local Housing Partnership(if any)
Name cy Tavernier,Chairman,Acton CommunityHousing~o1Tporation

Address 472 Main Street,Acton, MA 01720

Phone 978-263-9611 Fax none

Email achc(ä~acton-ma.gov
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Community Support

1. Letterof Supportfrom Municipality
Attach a letter containing a short narrative on the basics of the project, the history of

the project, the ways in which the community is providing support, and how the development
team has addressed any concerns the community has. The letter must be signed by the chief
electedofficial of the community.

2. Letterof Supportfrom Local HousingPartnership
If the community has a housing partnershi;o, p/ease attach a letter from them indicating

their support for the project. The letter should summarL?e how the paftnershIo has been
working with the developer.

3. Local Contributions
Check offall thatapply andprovide a brief descr,~tionat the end.

Lii Land donation(dollar value )
LI Building donation(dollar value )
LI Marketing assistance
LI Otherwork by local staff
LI Density increase
~ Waiverof permit fees
~ Otherregulatoryoradministrativerelief (specify)

Zoning,setbacksandspecialpermit requirementandlocal wetlands
setbacks.

LI Local funds (cash)
Amount$N/A

LI Agreementby a lenderto providefavorableend-loanfinancing
(ownershipprojectsonly)

Jill Other(specify)
N/A

Briefly explain the contributions:
* Waiverof Sewerbettermentfeeon the 3 affordableunits.

~
If applicable, briefly describe how the project fits with anyplanning the community has

done (e~g.masterplar~.EQ 418 housing strategy or CD Plan, affordable housingplan).
Thisproject is locatedb~tweenKelly’s CornerandWestActonVillage. Both areasare

designatedasgrowthareasunderthetown’s masterplan,“SmartGrowth”. Thesubjectsiteis

specificallyzonedfor growthundera specialpermit knownas“Affordable Sub-DistrictB”,

whichallows forhigherdensityperacrein exchangefor affordableunits. In thetown’sTo Live

in Acton reportdonefor EQ 418, thissite is specificallydesignatedfor amoderatedensity

development,Thedesignofthebuildingshasbeendoneto meetthatplanaswell.
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The Site

1. Site Characteristics
Describe the site and note the presence ofany development constraints such as

wetlands or ledges. If there are any unusualsite conditions, explain them here.
The lot hasa slight slope. The majorityof thelot is a clearfield. Thereis oneoutcropofledge.
This condition appearsisolatedandshouldhaveminimal impactif anyon theproject.Thereare
approximatelyoneacreofwetlandson theproperty.The developmentwill meetall state
regulationsrelativeto the StateWetlandProtectionAct andhasa currentOrderofConditions.

2. Describethecurrentand prior usesof thesite. If thereare any existing
buildings,explain whatwill bedonewith them. The currentuseofthepropertyis a vacant
singlefamily dwelling with adetachedgarage.Prior usesincludeanaccessway andpasture
land. The existingbuildingswill be demolished.

3. Is thesiteor any building on thesite listed, nominated,or eligible for listing on
theNationalor StateRegisterof HistoricPlaces? LI Yes ~ No

4. Is thesite locatedin or adjacentto an historic district? LI Yes ~ No

5. Acreage

Acreageon site +1- 2.90

Total buildableacreage +/- 1.85

6. Site Control

LI Developerownsthesite. Attach a copyof the deed,

~ Developerholds a PurchaseandSaleagreementor optionon thesite. Attach
a copy ofthe P&S or option.

7. Value of Land
Attach verification ofthe value ofthe land either through the last arms-length

transaction if the transaction occurred within the last three (3) years or through a current
appraisalby a lfcensed apprai’ser stiowing the value ofthe landunder by-right zoning.

8~ AvailableUtilities & Infrastructure
~ Publicwater ~ Public sewer

LI Privatewell LI Privatesewer
~ Publicstreets LI Septicsystem
LI Privatestreets LI On-sitepackagetreatmentor alternative
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9. Is thesite locatednear public transit(bus, subway,commuterrail, etc.)?If so,
indicatethe type,distanceto the neareststop,and frequencyof service. Thesite is
locatedwithin 3/4’s ofamile from theregularcommuterrail serviceto Boston’sNorthStation.

10. Describeany known or suspectedhazardouswastesiteson or within a 1/2 mile
radiusof the projectsite. 289 Main Street,Exxon and421 MassAvenue,A-Plus Sunocoare
21E sites,pertheActon BoardofHealth.

11. Hasa 21E hazardouswasteassessmenteverbeendoneon this site? If so,
attacha summaryof the filing.

LI Yes IZI No

12. CurrentZoning

Zoning classification Residentialwith Affordable Overlay

Usageallowed Residential

Units per acreallowed 2 units peracre/ overlaySunitsperacre

13. Hasthe municipalitydenieda permiton anotherproposalfor this sitewithin the
last 12 months?

LI Yes ~ No

14. What waiverswill you be requestingunderthecomprehensivepermit?
Zoningwaiverofsp~ç~alpermitfor AffordableDistrict B. Local Wetlandbylaw setbacks,

Surrounding Neighborhood & Community

1. Describethe land usesin the surroundingneighborhood.Mixed (Singlefamily and
multifamily; religious, educationalandcommercial)

2. What is theprevailingzoning in thesurroundingneighborhood?Residential

3. Describenearbyamenitiesand servicessuchasshoppingor recreation.Schools,
Shopping,Restaurant~ConvenienceStores,ProfessionalServices,Lawyers,Doctors,Dentists,
Churches,PublicTransportation,Banks andConservationLand/RecreationLand,Drug Store,

Supermarket,HairSaloi~DiyCleaner,Bowling Alley.

4. Is the sitecloseto otheraffordablehousingunits? If so, providethedistance.
Yes, approximately1/4 mile (CrossroadsCondominium)12 units.

5. Explain how developingthe site contributesto smartgrowth developmentin the
area(e.g.mixed use, reuse,concentrateddevelopment),if atall. Dueto themixeduse
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andproximity ofmanyamenitiesthisprojectis well suitedandcomplieswith manyofthesmart
growthprinciples.This is a concentrateddevelopmentwith goodaccessby bicycleorfoot.
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The Project

1. Typeof Project Total numberof units

Feesimple

Condo 12

Rental

Other

2. ProjectStyle Total numberof units

Detachedsingle-family

Rowhouse/townhouse

Duplex

Multifamily house(3+ family)

Apartmentbuilding

Other(specify)

3. If therewill be multiple buildings,will they follow smartgrowth design(e.g.
cluster)?Explain. Yes,thebuildingswill beclustered.Seeattached,items 1,2,3,4,5,6,7,8,9,&10
all tenitemsofSMART GROWTH principlesapplyin va~’ingdegrees.

4. Unit Mix
Number Percentageof Total

Affordable (seeInstructions) 3

Market Rate 9 75%

HandicappedAccessible

Other(seeInstructions)

Total Units 12 100%

5. Will theprojectmeetEnergyStarStandards?If so,describe.Yes,EnergyStar
applianceswill be used.

6. Estimatethepercentageof thesite usedfor:

Buildings 30% Parking& PavedAreas~

UsableOpenSpace30% UnusableOpenSpace~
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7. DevelopmentSchedule
Complete the chart below by providing the appropriate month and year. Fill in only as

many columns as there are phases. If there will be more than three phases, add columns as
needed.

Phase1 Phase2 Phase3 Total by type

Numberof affordable

units 3

Numberof marketunits 9

Total by phase 12

Please complete the following chart with the appropriateprojecteddates.’

All permitsgranted 11/05

Constructionstart 11/05

Marketing start -
affordableunits 3/06

Marketing start -
marketunits 3/06

Constructioncompleted
Phase1 07/06

Initial occupancy 07/06

8. If any public fundswill be usedto developthis project,pleaseindicatethe
source,theamount,and theuse. N/A

9. Local taxrateperthousand:$13.81

10. Will all featuresandamenitiesavailableto marketbuyersalso beavailableto
~affordablehuyer~?1fnot,exp1aintheclifferences. Yes.
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11. Unit Composition“ OwnershipProjectsOnly*
Complete the chartbelow, Include a separate entryfor each unit type according to its square
footage and/or sales price.

*For rental projects, please fill out the Unit composition section of the One Stop Application. Contact DHCD for
assisrance.

Type of
Unit

# of
Units

# of
Bedrooms

# of
Baths

Gross
Sq. Ft.

# Parking
Spaces

Sales Price condo
Fee

Handicapped
Accessible?

I

1

7

I

3

2

2

3

3

2.5

2.5

2.5

2.5

2.5

Affordable

Market

Other

2600

1672

1672

2600

2000

3

3

3

3

3

159,900.00

145,000.00

450,000.00
avg

540,000.00
avg

540,000.00
avg

TBD

TBD

TBD

TBD

TBD

ElI

LI

LI

LI

Li

LI

LI

LI

LI
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Design and Construction

1. Drawings
Please submit two copies ofall drawings. Preliminary drawings must be stampedand

s,qned by a registeredarchitect or engineer. Drawings should not be larger than 30”x 42”and
must be folded into 8 !/2”X11’~

Coversheetshowingwritten tabulationof:

~ Proposedbuildings by design,ownershiptype,andsize
~ Dwelling unit distributionby floor, size,andbedroom/bathnumber
~ Squarefootagebreakdownof commercial,residential,community,andotherusage

in the buildings
~ Numberof parkingspaces

Site plan showinci:

~ Lot lines,streets,and existing buildings
~ Proposedbuilding footprint(s), parking (autoand bicycle), andgeneraldimensions
~ Zoning restrictions(i.e. setbackrequirements,easements,heightrestrictions,etc).
~ Wetlands,contours,ledge,and otherenvironmentalconstraints
~ Identificationof affordableunits
~ Sidewalksand recreationalpaths
~ Site improvements,including landscaping

Utilities elan showing:

~ Existing andproposedlocationsand typesof sewage,water,drainagefacilities,etc.

Graphicdepictionof thedesignshowing:

~ Typical building plan
~ Typical unit plan for eachunit typewith squarefootagetabulation
~ Elevation,section,perspective,or photograph
~ Typical wail section
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2. ConstructionInformation

# Mkt # Affordable # Mkt # Affordable

Foundations Units Units Attic Units Units

Slabon Grade 9 3 Unfinished 3 1

Crawl Space ____ _____ Finished 6 2

Full Basement _____ _____ Other _____ ____-

# Mkt # Affordable # Mkt # Affordable
Exterior Finish Units Units Parking Units Units

Wood 9 3 Outdoor 9

Vinyl 9 3 Covered _____ ____-

Brick Garage

FiberCement _____ _____ Bicycle _____ ____

Other _____ _____

Heating System

Fuel: LI Oil ~ Gas LI Electric LI Other

Distribution method(air, water,steam,etc.): Air. * Air conditioningincluded

Energy Efficient Materials

Describeany energyefficientor sustainablematerialsusedin construction:Energy

efficient gasfired furnaces,with energyefficient windows.

Non-Residential Space

Describeany non-residentialconstructionon the site,e.g. office space,clubhouse,
commercial~space~etc;Asmaltplayareaiocatedto therear,awalkwayto schools,shopping.

Modular Construction

If modularconstructionwill be used,explain here. N/A
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Concrete
Masonry
Metals
Carpentry
Roofing & Insulation
Doors & Windows
Interior Finishes
Cabinets & Appliances
Plumbing and HVAC
Electrical

Blanchard Place
Acton, MA
Pro Forma/July 15, 2005

Pro Forma
1

(a) Site Acquisition

Project Feasibility LIP Ownership Project
BLANCHARD PLACE ACTON, MA

TWELVE TOWNHOUSES
July 15, 2005

1. Ownership Pro Forma

TotalCosts Per~ %
J Square ~ of

Foot TDC

$587,500 $2081 13 57%

Hard Costs

Per Home
(12~Homes)

$48,958

$75,000 $6,250 $2.66 2.17%
$60,000T $5,000 $2.12 1.73%
$60,000! $5 000 $2 12~ 1 73%
$20,000! $1,667 $0.71~ 0.58%
$30,000! $2,500 $1.06~ 0.87%
$10,O0O~ $833 $0.35! 0.29%
$5o,oo0~ $4,167 $1.77~ 1.44%

$305,000 $25,417 $10.80 7.04%

$90,000 $7,500 $3.19! 2.08%
$48,000 $4,000 $1.70! 1.11%
$21,000 $1,750 $0.74! 0.49%

$1,272,000 $106,000 $45.05 29.38%
$96,000~ $8,000!. $3.4& 2.22%
$96,000 $8,000! $3.40 2.22%

$240,000 $20,O00~ $8.50 5.54%
$150,000 $12,500 $5.31 3.46%
$210,000 $17,500 $7.44 4.85%
$114,00Q $9,500! $4.04 2.63%

$2,337,000 $194,750 $82.76 53.98%

- d~4tfl (tflfl t1~ -

EarthWork
Site Utilities
Roads & Walks
Site Improvements
Lawns & Planting & Play Equipment
Demolition (exishng house) - -
Unusual Site Conditions

(b) Total Site Work

(c)Total Building Construction

.~rn.1 (~(‘ ~~Lj1,11 (~g~r~r,~I ~1+F,

(e) Subtotal Hard Costs (a+b+c+d) $3,379,500 $281,625 $119 68

(f) Contingency@3% - $83,760 $6,980 $2.97

(g) Total Hard Costs (e + f) $3,463,260! $288,605 $122 65 7999%

78.06%

1.93%



(k) Total DevelopmentCosts (g + j)

Blanchard Place
Acton, MA
Pro Forma/July 15, 2005

$360,798

Total Costs Per Home Per %
(12 Homes) Square of

Foot Total

Soft Costs:
Permits $42,000 $3,500 $1.49 0.97%
Sewer Betterment Fee (Marketunits only) $110,804 $9,234 $3.92 2.56%
Architectural (includes condo doc drawings) $28,800
Engineering - - $66,ooo~
Legal (includes home closings) $48,000
Title lnsurance,Recording, Deed Excise Tax Fees $32,525
Real Estate Taxes (during construction) $1 0,0001

$2,400
$5,500
$4,000 F
$2~710~

$833

$1 .02
$2.34
$1 .70
$1.15
$0.35

0.67%
1.52%
1.11 %
0.75%
0.23%

Insurance (during construction) $25,200
Security(duringconstruction) $5,000~
Developer’s Overhead $48,000
GC Overhead (included in Hard Costs) $04
Construction Manager (included in Hard Costs) $0!
40B Advisory Services $15,000!
Property Manager $5,000~
Construction Interest $102,000
Financing/Application/Appraisal Fees $18,000
Utilities (during construction) $12,000

$2,100
$417

$0.89
$0.18

0.58%
0.12%

$4,000
$0
$0~

$1,250
$417

$8,500
$1,500
$1,000

$1.70
$0.00
$0.00!

- $0.53!
$0.18
$3.61
$0.64!
$0.42
$0.42

1.11%
0.00%
0.00%
0.35%!
0.12%!
2.36%
0.42%
0.28%

Maintenance (Unsold Homes) $12,000 $1,000 0.28%
Accounting/Monitoring/Cost Certification $25,000 $2,083 $0.89 0.58%
Lottery
Marketing (Market Homes@5%)

(h) Subtotal Soft Costs

$12,000
$223,750
$841,079F

$1,000
$18,64&
$70,090

$0.42
$7.92

$29.79~

0.28%
5.17%

19.43%

(i) Contingency $25,232. $2,103! $0.89! 0.58%

(j) Total Soft Costs (h + i) $72,193~ $30.68! 20.01%$866,312

$4,329,572 $153.32 100.00%

Pro Forma
2



2. Profit Analysis

Sources:

Affordable projected sales $464,800
Market projected sales $4,475,000
Public grants $0!
(A)Total Sources $4,939,800

Uses:

Construction Contract Amount

(B) Total DevelopmentCosts $4,329,572~
Profit:

(C) Total Profit (A-B) $610,228~

(D) PercentageProfit (C/B) 14.09%I

3. Cost Analysis

Total Living Space Building Sq Ft 28,238 (Garage not included)

Residential Construction Cost $101 .84 (Lines bc,d and f)

per Building Square Foot

Total Hard Costs per Square Foot $122.65 (Line g)(lncludes Site Acquisition and Contingency)

Total Development Costs per $153.32(unek)

Square Foot:

Sales per Square Foot: $175 (Average)

$70 (Affordable Only)
$207 (Market Only)

Blanchard Place
Acton, MA Pro Forma
Pro Forma/July 15, 2005 3



PROJECT DESCRIPTION

Total Homes 12

Affordable Homes 3 25%

Market Homes 9 75%

Approximate Total Living Space Square Footage 28,238

(Living space only. Does not include garage.) F

3-Bedroom Living Space Square Footage (Average) 2489

2-Bedroom Living Space Square Footage (Average) 1672

Garage Spaces/Home 1

Approximate Total Living Space Square Feet 28,238

Sales Revenue Homes Average Price/SF Revenue
Price I

Market
3-Bedroom Townhouse 8 $513,125 $206 $4,105,000
2-Bedroom Townhouse 1 $370,000 $221

9 - $4,475,000
Affordable

3-Bedroom Townhouse Home 2 $159,900 $96 $319,800
2-Bedroom Townhouse 1 $145,000 $87 $145,000

3 $464,800

Total Homes 12 1 TOTAL $4,939,800.

Blanchard Place
Acton, MA Pro Forma
Pro Forma/July 15, 2005 4



The Development Team “.‘ Contact Information and Experience

1. Developer
Name TheWestchester,LLC.

Address 41 1 MassachusettsAvenue,Acton, MA 01720

Phone 978.263.0428 Fax 978.263.0447

Email ~ Tax ID #pending

2. Contractor/Builder

Name TheWestchesterCompany,Inc..

Address 411 MassachusettsAvenueSuite304, Acton , MA 01720

Phone 978.263-0428 Fax 978.263.0447
Email icjngst4~~jpsn.com Tax ID #04-3536719

3. Architect/Engineer c:i LEED certified?
Name IntegrityDesign

Address 498 GreatRoad,Acton, MA 01720
Phone 978.264.0657 Fax 978.266.9463
Email jtii9gTitybuilding.com Tax ID #04-3178764

4. Attorney
Name SteveGraham

Address 289 GreatRoadActon,MA 01720

Phone 978.264.0480 Fax 978.2644990
Email dtham~g~iam-harsip.com Tax ID #04-3077663

5. MarketingAgent ~‘ifmore than one, attach a separate sheet)
Name Wendy Sweet

Address 455 CentralStreet,Acton, MA 01720

Phone 978.77L0959 Fax 978.2669736 —

Email chowder455@comcast.net Tax ID #059408109

6. Consultant

--Name-EdwardH Marchant

Address 9RawsonRoad,Brookline,MA 02445
Phone 617.739.2543 Fax 617.739.9234
Email emarehant~nsn,com Tax ID #04-3057139

7. TeamExperience-- The DeveloperandContractor
Complete the charts on the following pages for all housing projects undertaken bythe

developer and the contractor during the past three years. Indude projects currently in
construction. Provide owner references for each project, induding a currentphone number~
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Marketing and Lottery Plans

Marketing Plan
Please provide on a separate sheet a marketing p/an in accordance with the LIP
Guidelines, The marketing plan should be designed to reach all segments ofthe eligible
population within the HUD region (see Appendix B ofthe Guidelines), should be specific
to the project, andshould contain sufficient information on: project size, unit mix,
number and type (number ofbedrooms) ofaffordable units, sales price or rent level,
selection process for affordable units (‘e.g~,lottery to be held), maximum qualifj’ing
income for the affordable units, localpreference percentage andcriteria (ifany), and
sales agent information, induding telephone number. Describe the proposed time frame
for marketing activities.

The marketing plan also needs to include a narrative on outreach to minority
populations in the HUD region ~‘AppendA’C ofGuidelines), including but not limited to:
use ofnewspapers, notice to social service, religious, and/or dvic organi~’ations,
employers or employer organizations, organi~ationsoffering homebuyer education
programs, andpublic meetings.

2. ProposedLottery Processfor Affordable Units
A lotte,)’ process is most often used to achieve fair and open access to the project’s
affordable units. On a separate sheet, provide a description ofthe lottery process for
thi~prolect that includes information on:

o income e/igi/ility
o the application process
o where, when, and howto obtain an application
o plans for public meetings to be held to explain the lottery process
o preference categories including the numberofunits in each category
o who will oversee the lottery process

Refer to page iS ofthe LIP Guidelines toprepare the descriotion.
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Checklist of Attachments

LI Letterof supportsignedby Chief ElectedOfficial of municipality

LI Letterof supportfrom local housingpartnership(if applicable)

LI Signedletterof interestfrom a constructionlender(seeInstructions)

~ Map of communityshowing location of site (seeInstructions)

LI Directionsto sitefrom 193 or 190 in Bostonor from nearesttrain stationif
appropriate(pleasedo notuseMapQuestor MapBlast)

LI Checkpayableto DHCD

~ Rationalefor calculationof affordablepurchasepricesor rents(seeInstructions)

Z Copy of sitecontroldocumentation(deedor Purchase& Saleor option agreement)

LI Lastarms lengthtransactionorcurrentappraisalunderby-right zoning

LI 21Esummary(if applicable)

EZI Photographof existingbuilding(s) and/orsite

~ Site Plan showing location of affordableunits

~ Samplefloor plansand/orsampleelevations

LI Marketing plan including plan for outreachto minorities

LI Lottery plan

19 10/1/03
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BLANCHARD PLACE ACTON,MA

METHODOLOGY USED TO ESTIMATE SALES PRICE FOR “AFFORDABLE~ HOMES

2BR CONDOMINIUM UNIT (3 PERSON HH)

ALL ASSUMPTIONS TO BE UPDATED AND CONFIRMED PRIOR TO LOTTERY ADVERTISING

ASSUMPTIONS

1. 70% of MFI for3 Person HH for BOSTON, MA-NH PMSA 2111/2005 $52,080
(Massachusetts NEF Ch. 40B Standard)

2. % of Household Income Available for Principal & Interest,
Mortgage Insurance, Property Taxes, Property Insurance, 30%
and Condominium Fees

3. Assumed Maximum Monthly Cost for Housing Costs Listed Above $1,302

4. Principal & Interest Annual Constant Term of Loan 30
Interest Rate 6.25%
Annual Constant 7.3886%

5. ACTON Tax Rate per $1,000 of Sales Price FY 2005 $13.81

6. Estimated Annual Property Insurance Cost (Included in Condo Fee) $0

7. Estimated Monthly Condo Fee for Affordable Unit $105

8. Down Payment 5%

9. Estimated Private Mortgage Insurance Premium
Down PMI

Pa’~ment Premium

5% 0.0078

ESTIMATED SALES PRICE FOR “AFFORDABLE” UNIT $157,135

Down Payment $7,857

Mortgage Loan $149,278

Estimated Monthly Loan Payment $919

Estimated Private Mortgage Insurance Monthly Payment $97

Estimated Annual Property Tax $2,170

Estimated Annual Property Insurance Cost (Included in Condo Fee) $0

Estimated Monthly Condo Fee for Affordable Unit $105

Total Annual Housing Cost $15,624

Total Monthly Housing Cost $1,302

Total Income Required to Afford Housing $52,080

% of Income Required 100.00%
(Can not exceed 100%)

7/14/2005



BLANCHARD PLACE ACTON,MA

METHODOLOGY USED TO ESTIMATE SALES PRICE FOR “AFFORDABLE~ HOMES

3BR CONDOMINIUM UNIT (4 PERSON HH)

ALL ASSUMPTIONS TO BE UPDATED AND CONFIRMED PRIOR TO LOTTERY ADVERTISING

ASSUMPTIONS

1. 70% of MFI for 4 Person HH for BOSTON, MA-NH PMSA 2/11/2005 $57,890
(Massachusetts NEF Ch. 40B Standard)

2. % of Household Income Available for Principal & Interest,
Mortgage Insurance, Property Taxes, Property Insurance, 30%
and Condominium Fees

3. Assumed Maximum Monthly Cost for Housing Costs Listed Above $1,447

4. Principal & Interest Annual Constant Term of Loan 30
Interest Rate 6.25%
Annual Constant 7.3886%

5. ACTON Tax Rate per $1,000 of Sales Price FY 2005 $13.81

6. Estimated Annual Property Insurance Cost (Included in Condo Fee) $0

7. Estimated Monthly Condo Fee for Affordable Unit $125

8. Down Payment 5%

9. Estimated Private Mortgage Insurance Premium
Down PMI

Payment Premium

5% 0.0078

ESTIMATED SALESPRICE FOR ~‘AFFORDABLE”UNIT $173,577

Down Payment _ $8,679

Mortgage Loan $164,898

Estimated Monthly Loan Payment $1,015

Estimated Private Mortgage Insurance Monthly Payment $107

Estimated Annual Property Tax $2,397

Estimated Annual Property Insurance Cost (Included in Condo Fee) $0

Estimated Monthly Condo Fee for Affordable Unit $125

Total Annual Housing Cost $17,367

Total Monthly Housing Cost $1447

Total Income Required to Afford Housing $57,890

% of Income Required 100.00%

(Can not exceed 100%)
7/14/2005
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SE1TLEMENTAGREEMENT

WHEREAS,WestchesterCompany,Inc. (hereinafter“Westchester”)hasan

)ptlon to purchaserealty ofCharlesW. Spencer,Jr. andMaryE. Spencer(hereinafter

Spencer”)both ofActon,Massachusetts,saidrealtybeinglocatedat 139Prospect

treet,Acton,MiddlesexCounty,Massachusettsandconsistingofares~dentia1dwelling

ndapproximately2.915 acresof landandmoreparticularlydescribedinaDeed

ecordedwith MiddlesexSouthDistrict RegistryofDeedsin Book 14217,Page332

hercinafter“the land”), saidoptionand supportingdocumentsaredatedDecember28,

001 (hereinafter“option”); and

WHEREAS,differenceshavearisenbetweenthepartiesregardingInterpretation

f theoptionandtheperformancethereunder;and

WHEREAS, nalinispemlinginMiddlesexSuperiorCourt,DocketNo.03-

260to Litigate therespectiverights andobligationsofsaid.option;and

WHEREAS,thePartiesaredesirousofresolvingtheirdifferenceswithoutfurther

ourt litigation;

NOW THEREFORE,in considerationof$1.00andother goodandvaluable

C Dnsideraton,thePartiesagreethat theoptionandsupplementareamendedas follows~

1. Westchestershallcontinuetohaverightsundertheoptionforsuchreasonable

~eriodoftimeasis requiredto diligentlypursueall stateandlocal approvalsfor

crnstuctionofarnuJti~unithousingdevelopmentontheland;

2. Westchesteragreesto diligently pursuesuchapprovalsadheringto the

I )llowulgtime line which shallbeextendedonlyfor actsofGod orotherinterventionby

t~tird parties,not thefault ofWestchester;
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,~ Applicationto Stateforsiteapprovalwithin thirty (30)daysoftheth~t~C7~.&J~

• Xg~4~m~nt,ii ~ô

A~~ Applicationto thetowx~for LIP approvalwithin thirty (30)daysfrom

Ot~itgte £te~p~o~&;~ C~+.

• c. Applicationto Statefor 40B approvalwithin thirty (30) daysofobtaining

LIP approvalfrom town

4. Diligentprosecutionofall engineeringandmodificationchangesrequired

by theTownin theprocessofapprovinganLW fortheland.

3. Within 45 daysafterreceiptof all approvalsfor an LIP andall applicable

ppealsperiodsexpiring,Westchestershalltaketitle to thepropertyby goodand

ufficient quitclahndeed,freeofall liensandencumbrances,

4. Uponexecutionof thisAgreement,Spencerwill causetitle to betransferredto

nomineeTrustto insurethat deathordisabilitywill notdelayorpostponethetransferof

I &nd whenapproved.

5, At closing,Westchesterwill pay $530,000.00forthelandand$7,500.00in

1 ~galfeesfor Spencerasthepurchasepricefortheland.

6. In theeventWestchesteris deniedLIP approval,Westchestershallhavethe

cptionoftakingtitle to thelandor terminatingtheoptionanduponsuchtennination

t iereshallbeno furtherrecoursebetweentheparties.

~ ~ ~

I ismissalwith Prejudice,releasingtheL4s Penden.sandaDissolutionofany

atachments;
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8. Until suchdateoftheclosing,eachpartyshallberesponsiblefortheirown

~ostsandexpenses.

9. SpencerauthorizesWestchesterto file anyandall applicationsin Spencer’s

iameoron theirbehalf.

10. Fromandafterthedateofexecutionhereof,Westchestermay market,list and

akereservationsforthe saleoftheproperty;

11. Westchestermayenteruponthe landto performall testing,engineeringand

ito inspectionsandassessmentasmay benecessaryto theapprovalprocess.

Westchester’slenderoraprospectivepurchaser.

12, Westchesterwill carrygeneralcontractor’sliability insuranceandbuilder’s

fl-risk insurance,for Westchesterandfor all subcontractorsperformingwork on the

and,suchpoliciesto nameSpencerasadditionalinsured,

13. Westchesteragreesto indemni~’andsaveharmlessSpencerfrom all liability

uddamagefor any andall accidents,injuriesor lossesto personsorpropertyasaresult

(f anyactionsofWestchesterits agents,servantsoremployeeswhile in or uponthe

ropertyunderthisAgreement.

14. Westchesteragreesthat all disturbedareaswill be restorelto theircondition

~norto disturbanceto theextentreasonable.

15. Simultaneouslyupontheexecutionof this Agreement,Spencershellexecute

~addeliverto Westchestefsattorneyadischargeof themortgagegivenby Westchesterto

~pencerdatedDecember28, 2001 in theamountof$50,000.00andrecordedin the

I’ fiddiesexSouthRegistryofDeedsatBook 34653,Page346.
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16. SimultaneouslyupontheexecutionofthisAgreement,Westchestershall

iepositwith theirattorneySherrill R.Gould,Esq. theamountof$25,000.00.Front this

~25,000.00,AttorneyGould shallpay to Spencertheamountof$5,000.00permonthto

~eusedto assistin thecareofMr. andMrs..Spencer.The first paymentof$5,000.00

thali bemadesimultaneouslyupontheexecutionofthisAgreementandapaymentof

~5,00O.00thall thenbe madetotheSpencerson the firstofeachmonthuntil theclosing.

17. Thepattiesagreethat the$25,000.00beingdepositedwith AttorneySherrill

3ouldshallcomefrom theagreeduponsalespriceassetforthin Paragraph5 ofthis

~.greemexix,with themonthlypaymentsin theamountof$5,000.00beingdeductedfrom

hetotal.

18. Intheeventthatthis Agreen~ientis terminatedby Westchesterasa resultofits

i aabilityto obtainthenecessaryapprovais,Spenceragreesthatall moneyreceivedshall

1 .e refundableandpaidbackto Westchesterwithin sixty (60)daysofnoticeof

1 ~rniinaiionofthis Agreement.

Executedasasealedinstrumentthis~L”~yofMarch, 2005.

WestchesterCompany,Inc.

~ y:

Charles . S cer,~r.

h
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OPTION TO PURCHASE REALTY

We, CharlesW. Spencer,Jr.,andMary E. Spencerbothof 139 Prospect

Street,Acton, MiddlesexCounty,Massachusetts,(hereinafter“Spencers”or

“Spencer”)

for OneHundred($100.00)Dollars,grantto: WestchesterCompany,Inc. with the

principal office ofthecorporationbeingin Massachusettsat 807Massachusetts

Avenue,Boxborough,MiddlesexCounty,Massachusetts01719,

AN OPTIONTO PURCHASEall our right title andinterestin acertainparcelof

land,with thebuildingsthereon, locatedat 139 ProspectStreet,Acton, Middlesex

County,Massachusetts,thrtherdescribedasfollows:

The locus is thepropertylocatedat 139 ProspectStreet,Acton, Middlesex

County,Massachusetts,more filly shownasLot 1, (2.915 acres)on a plan of land

recordedasplan 164 of 1981. Title referenceis to adeedrecordedin Middlesex

SouthRegistryofDeeds,Book 14217Page332, from which landsomelandhas

beendeededout, leavingthelanddescribedin thementionedplan.

This optionallows WestchesterCompany,Inc. to purchaseandrequires

Spencersto conveythe describedrealty,for Five HundredThousand

($500,000.00)Dollars, andotherconsideration.This option mustbe exercisedon

orbeforethesecondanniversaryofthis option, andthis optionexpiresif no deed

is recordedonor beforethesecondMondayafterthedatethisoption expires.

This optionis exclusivelythe rightofWestchesterCompany,Inc., and is

not subjectto any existingcontractrights of otherparty(ies),nor conveyable,nor

attachablenor assignable.In the eventof insolvencyandlorany bankruptcy

proceedingin respectto Westchester,theagreementceases.Nor do any of the



ownersof, or claimantsagainst,WestchesterCompany,Inc. havearight to make

an assignmentor transfereitherby an intervivos transaction,or by

testamentaryor intestaterightsto any party,which in any wayaffectstherights of

Spencerin this option.

Witnessourhandsandsealsthis
28

th dayofDecember,2001.

CharlesW. pencer,Jr.

_~1 J~~-
Mary E~TSpencer/

COMMONWEALTH OF MASSACHUSETTS

Middlesex,SS December28, 2001

ThenpersonallyappearedtheabovenamedCharlesW. Spencer,Jr. and

Mary E. Spencerand acknowledgedtheforegoinginstrumentto be their freeact

anddeed,befpj~~neij~4s2SthØa~io~’Decernber,2001.

~Ju~ 2M
NotaryPublic
My commissionexpires.



MASSACHUSETTS REAL ESTATE MORTGAGE

WestchesterCorporation,Inc. of807 MassachusettsAvenue,Boxborough,Middlesex

County,Massachusetts,for considerationpaid,grantsto CharlesW. Spencer,Jr. andMaryE.

Spencer,both of 139 ProspectStreet,Acton, MiddlesexCounty, Massachusettswith

mortgagecOvenantsto securethepaymentofFifty Thousand($50,000.00)Dollars as

providedin an indemnityagreementofevendate,theland in Littleton, MiddlesexCounty,

Massachusetts,with thebuildings thereon,boundedandfurther describedasfollows:

Theland andbuildingslocatedat 9 WestchesterDrive, and alsoknown as:

LotsNo.: 150-151-152and153- asdesignatedandshownon a plan
entitled “Map A ofLongLake, Town ofLiuleton, MiddlesexCounty,
Massachusetts,”duly recordedwith MiddlesexSouthDistrict Deeds,on
October

14
th, 1925, in Book ofPlans#362,Plan#26.

Thepremisesareherebyconveyedsubjectto andwith the benefitof the
rights andprivilegesto maintainpolesandwiresfor electric lights and
telephonesandwatermainsin thestreetsandways,asshownon saidplan,
to beusedin commonby theownersoflots on saidplan, andtheir heirs
andassigns.

Thismortgageis uponthestatutorycondition, for anybreachofwhich mortgagees

shallhavethestatutorypowerof sale.

Thismortgagemaybe assignedby themortgageesto a trustthat is expectedto be

formed.

I herebycertify that I amduly autho ed to signfor WestchesterCorporation,Inc.

WITNESSmy handandsealthis 2 ~

President,Treasurer,& Clerk



COMMONWEALTH OF MASSACHUSETTS

Middlesex,SS December ______, 2001

Thenpersonallyappearedthe aboveGaryWhitaker,President,Treasurer,& Clerkof

WestchesterCompany,Inc. and acl~owledgedthe foregoinginstrumentto be its free act an

deed,beforeme this J—~’fZ’dayofDecember,2001.L46~
NotaryPublic
My commissionexpires:



SUPPLEMENTTO OPTION TO PURCHASEREALTY

THE OPTION, Westchester-~Spencer,ofDecember28, 2001,maybeexercised
by Westchesterby awriting, sentby certifiedmail, postmarkedon or before
December28, 2003 directedto andaddressedto CharlesW. Spencer,Jr. and
Mary E. Spencer(hereinafter“Spencers”!“Spencer”),or theTrusteesto be
subsequentlyappointed. Said conveyanceshall be madeat the Cambridge
RegistryofDeedsat the time setout in thecertifiedmailing, which timeshall be
normalbusinesshoursno earlierthanfourteen(14)businessdaysafterthe dateof
mailing,by a Quitclaim Deedfrom CharlesW. Spencer,Jr. and MaryE. Spencer
orfrom theTrusteesto WestchesterCompany,Inc. 807 MassachusettsAvenue,
Boxborough,MiddlesexCounty, Massachusetts01719,with full covenants,
dowerand courtesyreleases,if necessary,anda clear title free from all
encumbrances.

Spencersshall establisha realtytrustanda power ofattorney in some
personto assureWestchesterCompany,Inc. thattherewill be competent
person(s)availablein theActon areaempoweredto conveytherealtyto
WestchesterCompany,Inc. in reasonabletime from Westchester’sexerciseofthe
option.

The saidTrust, shall be empoweredto conveyandreceiveproperty. This
agreement,assetforth betweenthepartiesWestchesterand Spencers,provides
for thefollowing:

1. An arrangementfor WestchesterCompany,Inc., identifiedabove,tobe
allowedto explorethepotentialofdevelopingall or partoftheland at 139
ProspectStreet,Acton (knownas “Lot 1”) ownedasofMay 1, 2001,by Mr.
CharlesW. Spencer,Jr. andMary E. Spencer,husbandandwife (hereinafter
referredto asMr. & Mrs. CharlesSpencer,Jr.), and thatWestchesterCompany,
Inc. havetheright to claim from theSpencersa partoftherealty (to be further
describedbelowand hereinaftercalled“Back Land”) at its discretionwithin two
yearsofthedateofthis instrument.

2. A mortgagewherebyWestchesterCompany,Inc. is obligedto pay Five
HundredThousand($500,000.00)Dollars for theproperty.

3. At theclosing Westchestershall pay $175,000.00cash(or bankdraft) and
shall receiv,earelenae(Partialrelease)ofsomuchof themortgagecoversthe
“Back Land”; thechildrenofMr. & Mrs. CharlesSpencer,Jr.,shall purchasethe
“Front Land” from Westchesterfor ThreeHundredTwentyFive Thousand
($325,000.00)Dollars,by taking it subjectto themortgagementionedabove.
Suchconveyanceto Spencerchildrenshall relieveany obligationon thepartof
Westchesterin respectto themortgage.

1



POTENTIAL DIVISION

Parcel1
Front Land

That portion ofthe realty, consistingofnot lessthanoneacrethat leaves
theexistinghome(residenceandotherbuildings)in conformitywith thebuilding
andzoninglaws, andwith all suchlawsandrestrictionsasto permitthehouseand
land fronting on ProspectStreet,to be usedasa residence,and to havefull value
asaresidence.

Parcel2
BackLand

Consistsofthat portionoftherealty knownas“Lot 1” asdescribedabove
and in theattacheddescriptionofproperty,excludingall land (andexisting
residenceandotherbuildings)describedaboveas“FrontLand”.

WESTCHESTERCOMPANY, INC.’S RIGHTSAND OBLIGATIONS
DURING THE TWO YEAR PERIOD FOR EXPLORiNGTHE POTENTIAL

OF DEVELOPMENT

WESTCHESTERCOMPANY, INC.’S RIGHTS

Accessto “Back Land”

During the exploratory phaseofthe project, while conducting soil and
othertests,WestchesterCompany,Inc. maymovesuchtrucksandothersuch
equipmentalongafifteen (15) foot wide strip on the southsideoftheproperty
closelyadjacentto the landshownaslot 2 on theabovementionedrecordedplan.
Theaccessstrip is estimatedto beabouttwo hundred(200) feet in length.

Duringconstructionphase,WestchesterCompany,Inc. mayutilize the
samefifteen (15)foot strip, but shall be requiredto erectafencesuchasto shelter
theSpencerresidencefrom constructionnoise,dustandshall alsobe requiredto
providethatthe vehiclesmoveat suchspeedsasnot to causedisturbingvibrations
to theSpencerresidence,

~Rightta~PetitionFor Building Permits,SpecialPermits,Variances,
And All OtherLegallyAnd Usually ProsecutedPetitions

(HoweverDescribed)PetitionsFor theUseofLand

WestchesterCompany, Inc. mayapply for zoning variances,special
permits,or whatevermaybe necessaryto keeptheexistinghouse,buildings, and
land in conformitywith therequirementsof law. WestchesterCompany,Inc.
shallprovideall engineeringandrecordableplansasmay be requiredto permita
subdivisionoftheland, andto permit the legal separationand conveyanceofthe
existinghouseandlandrequiredfor the house. Suchobligationon thepart of

2



WestchesterCompany, Inc. shall be liberally construedto assureto the Spencers
interestfull scopeto theirright in theabovementionedresidencelocatedat 139
ProspectStreet,Acton, (“Front Land”) now occupiedby Mr. & Mrs. Charles
Spencer,Jr.

WestchesterCompany,Inc. mayalsopetition, asabovesetout for the
“Front Land”, for similar permits,variances,etc. for the“Back Land”.

TheTrusteesandSpencersshall givereasonableassistanceto Westchester
Company,Inc. in anysuchendeavorandfor suchpetitions,applications,etc.,as
WestchesterCompany,Inc. may reasonablyrequestfor WestchesterCompany,
Inc. to developtheland,

Right to ConductSoil Tests

WestchesterCompany, Inc. mayconductsuchsoil testsasmay be
requiredto determinethesuitability of theland for construction. It shallbe
requiredto repairanydamagesdoneto the land at theendofthetests.

WestchesterCompany,Inc.’sObligationTo KeepSpencersInformed

Before or simultaneouslywith any suchfiling for permitsand conducting
soil testsasdescribedin thethreeparagraphssetout above,thetrusteesareto be
informed. The resultsofanyproceeding,tests,engineeringstudy,plansfor
construction shall be furnishedto theTrustees.

WestchesterCompany,Inc.’s Right To TakeTitle To TheBackLand

WestchesterCompany,Inc. mayat any time in thetwo yearsbe pennitted
underthetermsofthis Trust takefull title to the“Back Land” by payingin cash
OneHundredSeventyFive Thousand($175,000.00)Dollars. TheTrusteesshall
givea deedandI or a partial dischargeofthemortgagefrom Westchester
Company, Inc. or its designeesasWestchesterCompany,Inc. mayreasonably
require. From andafterthetime thatWestchesterCompany,Inc. takestitle to the
BackLand,thelimitation of therights ofWestchesterCompany,Inc. in respectto
theBackLand is terminatedand it may mortgageandconveythepropertyasit
seesfit unencumberedby the provisions ofthis option. The Spencersandlor
trusteesshallprovidesuchrecordablepapersto free theland from therestrictions
ofthis option.

WestchesterCompany,Inc.’s Rightto Limit PersonsWith Whom It Deals

In thetransactioninvolving the conveyanceofrealtyfrom Spencers,
CharlesW. Spencer,Jr. andI or Mary E. Spencer,andpotentiallytheirchildren,
Anne SpencerNewey, CharlesW. Spencer,and JamesHenry Spencer,the rights
ofthe Spencersshallnot be convey,alienated,attached,by any transaction,
intervivosor postmortem,which in anywayeffectsthe rights ofWestchester,and
anysuccessor(s)in title takessubjectto and with full rightsof theagreementsof
thedayof this paper.

3



TheSpencersshallmakearrangementswherebytherewill bean entity
capableofexecutingthis agreement,whetherby way ofa trust,powerofattorney,
orwhatsoeversothat Westchesteris assuredof a speedyexecutionofthis
agreement.

It is representedto Spencersthat Westchesteris ownedandcontrolledby
StephenMarsh, and thathewill continuein controlofthecorporationuntil the
transactionSpencer— Westchester,is finalized. Marshis fully authorizedto deal
astherepresentativeof Westchesterand thatauthorityshall not be revokedbefore
this agreementis fully consummated.

iN WITNESSW}IEREOF, the saidparties,CharlesW. Spencer,Jr.,Mary E.
SpencerandWestchesterCompany,Inc., set their handsthis

28
th day of

Decemberin theyeartwo thousandand one.

~ ~

CharlesW. ~pencer,Jr.

i\~.ryE. Spencer

I herebycertify that I am duly authorizedto sign for Westchester

Corporation,Inc.

By: GaryWhitaker
President,Treasurer,& Clerk
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MINUTES OF THE SPECIALJOINT MEETING OF THE STOCKHOLDERS
AND THE BOARD OF DIRECTORSOF WESTCHESTERCORPORATION,INC.

A SpecialJoint Meetingofthe StockholdersandtheBoard ofDirectorsof
WESTCHESTERCORPORATION,INC., washeldat the officesofthecorporationon the

2~
th dayofDecember,2001,at 5:00 P.M.o’clock.

All of the Stockholdersand theDirectorsduly waivednoticeofthetime, placeand
purposeof saidmeeting,asappearsfrom theoriginal waiver ofnoticeon file with this
recordofthemeeting. All ofthe holdersoftheissuedandoutstandingstockandall the
Directorswerepresentor represented.

The meetingwascalledto orderby thePresident,GaryWhitaker,

Uponmotionduly madeandseconded,it was unanimously:

VOTED: To AuthorizeGaryWhitaker,President,Treasurerand Clerk,on behalf
ofthecorporationto acceptthe“OPTION TO PURCHASEREALTY”, andto executeih~
“SUPPLEMENTTO OPTIONTO PURCHASEREALTY”, INDEMNITY
AGREEMENTAND MORTGAGEcopiesofwhich areattachedhereto.

The considerationfor thetransactiondoesnot constituteall or substantiallyall of
thecorporation’sassets.

Therebeingno furtherbusinessto comebeforethemeeting,upon motionduly
madeandseconded,it wasunanimously

VOTED: To adjourn.

A truerecord.

ATTEST:
Gary

%391






